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and Legitimate Causes.

WALL STREET HAS HOPES
OF PROTRACTED BOOM

Says This Country Has Assumed
Position of Finaneial, Industrial
and Commercial Importance.

NEW YORK. April 10 —There iz a
well established and deep rooted con-
now prevailing in Wall street
that the recent advince in prices and
the gratifying expansion in the volume
oi husiness are directly due to natural
and legitimate causes, and that, more-
wver, the period of buoyant markets
mora than lkely to be of long
duration

Those whe have looked Into this
qestion as a matter of critical exam-
tnatlon =ee mno reason for doubt or
pesitancy as to the brilliant possibil-
ries of the Amerlcan financial mar-
kets,  This country, they point out,
has assgmed a position of financial,
ndu=trial and commercial importance
wnong the nations of the world never
hefore thought possible, a prominence
which is likelv to be only partinlly
ywodifled by the return of peace. We
making loans to the large as well
the small nations of the world und
viding the funds from our won-
ful balance of trade This balance
now running from one huprlr!.—d to
hundred and fifty millions per
1t is assumig proportions
in the trade statis-
tirs of the world. Then again we
should consider that our ewn business
and economie problems which have
been troublesome for S0 many Years
are largely splved. We have at last a
strong financial system ready to meet
all kinds of trade conditions. We have
& disposition in government circles to
be helpful in business interests. We
have the ability to meet in a financial
way all corporate wants. Our raflroads
are at lust showing net increases as
rompared with a year ago. Our steel
business has heen gradually expanding
from a condition of 35 per cent to 6o
per cent of the capacity of our steel
mills, and this without the increased
business which will soon come from
our railroads. Cotton iz now being
shipped at the average price of 10
cents per pound in larger volume than
a year ago. In recent months a large
volume of stocks has been retired from
Will street. This investment is eon-
stantly showing itself in the fractional
shares which are bought and paid for.

Why Was Stock Exchange Closed?

The announcement of the board of
zovernors of the New York Stock Ex-
rhange last week to the effect that in
future azll restrictions as to minimum
price are to be removed as to minimum
surface the questionm as to whether it
was ever neceasary to close the ex-
~hange in August last, or to establish a
price minimum in December. When
the exchange governors last August
voted to suspend indefinitely all trans-
actions on the "big board,” they were
a=sured that by so doing they had
sverted a tremendous panic. Visions
wi foreign investors hurrying teo dump
hieir stocks back on this market, with
attendant demoralizing conse-
were so realistic that in the

pace of ten minutes the decision
was mide to close up tight. Moreover,
here was no one at that time prepared
Lo eriticise the action of the stock ex-
 hunge, notwithstanding many of the
I-1eld-vou-s0's, since the reopening,
jave been comforting themselves with
yhe hallueination that, had they been

n control, they would have managed
the situation more sclentificaliy. But
vlusing the exchange was like taking
out a fire insurance policy on a wooden
dwelling not to prevent fire, but to be
protectea in the remote event of fire.

It was for the same reason that the
«xchange governors declared a price
minimum in December, though the wis-
dom of this course of action is more
open to eriticism; for it did not prevent
tae sale of stocks at a lower price than
preseribed. In the first place, when it
was impossible to trade in the stocks
“regularly’ on the exchange, other
“irregular”’ markets, the so-called
tter markets, were brought into
being, and thus by the ingenlous addi-
tion of a “honus,'" or extra commission,
the difference between the official mini-
mum price and the real selling price
was easily bridged over. In the second
plave, when, for legitimate reasons, it
was no longer possible to beolster up
(ertgin stocks to the minimum stand-
ard, the price leve]l was conveniently
wswered to conform to market condi-
tians. A price level that could be con-
venlently raised and lowered could
hardly be expected to give stability to
4 market that was always In an unset-
tled condition.

Has Effect Both Ways.

It it prevented forelgners selling
their stock to us, a mooted question,
it also prevented American investors
from buving back many choice 1ssues
that would yield some fat profits n a
comparatively short time. We served
potiee on Europe that we would buy
cheap and ne

virtion

is
one
month.
hitherto unknown

burk our securities so
clieuper But to nearly everybody's
A=TOT the foreigners declined

1o Hood Wall street with American in-
vestmente, and, in the light of present
information, ghere was no reason why
they =hould

In 1= oflicial statement

the commit-

tes of the stock exchange gives the
following reasons that led to their
conclusion to abolish the minimum

price regulation:

“First—That in most cases the rul-
ing prices ure far above the minimum
priceg, and hence the latter was practi-
vally useless

“second—That financial affalrs through-
out the country and our foreign trade
sityation have Sg improved as lo re-
move the danger existing at the time
uf the reopening of the exchange.”

It i# now the consensus of opinion
that the action of the stock exchange
committee in closing the exchange last
August wis unnecessary, but wise and
prudent; that its subsequent rulings
have been diplomatic and highly com-
mendable,

Follow New York's Example.

The other stock exchanges in the
larger cities were quick to follow the
example of New Yeork in abelishing
gunimum prices, and thus we have, for
the first time since the outbreak of the
war last August the opportunity and
the facilities for absolutely free and
unrestricted trading in  stocks and
ponds.  This abelition of price mini-
mum I8 regarded in Europe as an ex-
pression of confidence by bankers and
neiers who should have expert
wige of conditions in the United
tates at the present time. It should
be a matter of great encouragement
pot only for American investors, but
for KEuropean holders of American
#tocks. It will] enable the former to
convert 4 portion of their holdings into
cush—if they so desire, and it will put
the American invemtors in the way of
securing some choice bargains at prices
that will yield a good income in the
time to come. The American public
iz= evidently ready and willing to ab-
sorb all the stocks which Europe may
find it necessary to send back to this
side, but it is found that as prices
move upward Europe becomes more
and more reluctant to part with its
holdings of American securities. Add-
#d to this is the belief in many quarters
that the end of the war is not far off,
and that with the cessation of hostili-
ties there will be a renewal and un-
precedented hum of industry in the
business centers of America, which is

in New York ecan get for it a substan-
tial premium in any of the following

London
BRrES sl
in Berlin........
i In Zurich
| In Rotterdam....
In Rome. ...
in Moscow i
In Canada........cocanr-

fact, one of the great results of
the war in Hurope will be to give im-
petus to the enthronement of “dollar
exchange” as opposed to sterling ex-
change, and to the establishment of
Wall street instead of Lombard street
iLondon) as the financial eenter of the

In
In

world. Up te the outhreak of the war
the pound sterling oceupied & world
dominating position and all interna-

tional financing had to be accomplished
through London. It now finds o power-
ful rival in the American dellar, and
the new federal reserve svetem, which
permits and encourages the establish-
ment of American branch banks in
foreign eountries, will greatly assist in
the recognition of the lmportance of
the new standard of international
finanelal computation. Already the
South American republics are being
saturated with the spirit of the new
Yankee commercial methods
W. & COUSINS.
e

NEW YORK BOND LIST.

places: |

Which Is Held.

GENERAL TRADE OUTLOOK
IS MORE ENCOURAGING

Lightness of Domestic Demand for
Steel Product Offset by Orders
From Abroad.

NEW YORK, April 10.—Profit-taking
of a very broad nnd general character,
in which KFurope participated to an
unusual degree, was almost the sole
restraint upon further speculative ex-
cesses in the stock market today. Even
o0, higher prices were eatablished, and
in some instances retained, on the larg-
est week-end business In six years.

At the opening, which was marked
by much confusion and excitement,
practically all the leading stocks and
a majority of the specialtiea moved
somewhat unevenly toward levels sub-
stantially above vesterday's high fig-
ures. United States Steel was the out-
standing feature, interest converging
around that stock because of its me-
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COTTON MARKETS.
NEW YORK.

NEW YORK, April 10—The buving
movement which hecame so active In
the cotton market here vesterday after-
noon was renewed on an even more
general and excited scale today, with
October and later deliveries making
new high records for the season.
Realizing caused moderate reactions in
the late trading, but last prices were

steady at a net advance of 11 to 15
points. .
The market opened firm at an ad-

vance of 8 to 12 points in response to |
the unexpectedly strong showing of |
Liverpool, and active months sold 1x/
to 21 points net higher before the end
of the first hour on heavy buying by
Wiull street sl commission houses
generally, while there was also a good
demand for October contracts from
some of the larger spot interests. This
advance carried Octbber up to 10.65,
The strength and activity of Wall
street, regarded as reflecting either re-
rorts of improving general trade or
more confident tulk of early peace in
Europe, probahly accounted for a good
deal of the buying, and old longs who
sold out their contracts earlier in the
week appeared to he replacing their
ecotton on today's advance. Realizing
became cuite active after the first
hour. but in spite of the raphldly in-
ereasin: local atock, which has galned
about ﬁ‘:!,iml} bales since the frst of
the month, there seemed to be very
little sellimg ngainst actual cotton either
by southern or local spot firms. Favorable
reports from the domestic goods trade
contributed to the early advance.

NEW ORLEANS.

NEW ORLEANS, La., April 10.—Cot-
ton made another rapid rise today,
standing 20 to 21 pointa over yester-
dav's last guotations at the hest, and
closing at a net gain of 17 polnts.
Much the same influences were at work
that caused yvesterday's bulge, only to-
day outside buving was more in evi-
dence, interest having been aroused in
the muarket by the heavy trading.
Peace talk still persisted, and much
was made of the better accounts com-
ing from American industries gener-
ally. The optimistic tone of stock
market gossip also had its effect.

The advance started In Liverpool,
which went to much higher levels than
required to meet the improvement on
this side yesterday afterncon. Reports
from the western belt said that spot
owners were holding cotton more
firmly than ever because of the devel-
opments in the future markets.

There was much ltguidation at the
advance by longs who wanted their
profits, but the demand was great
enough to offset these offerings. At
the bhest of the day prices were a few
points over the previous high levels
for the seasorn.

LIVE STOCK MARKETS.
NEW YORK.

NEW YORK, April 10.—Beeves—Re-
ceipts, 175 head; no trading.

Culves—No recelipts; prices nominal.

Sheep and lambs—Receipts, 727 head;
steady; prime clipped lambs, 9.50; culls,
5.00.

Hogs—Receipts, 724 head; no trading.

CHICAGO.

CHICAGO, April 10.—Hogs—Rece!ipts,

8,000 head: higher; bulk, 7.15a7.20:
light, 6.96a7.2T1%;: mixed, 6.95a7.25;
heavy, 6.70a7.223%; rough, 6.70a8.85;
pigs, 5.75a6.80.

Cattle—Receipts, 100 head; steady;

native beef steers, 6.00a8.90; western

steers, 5.65a7.50; cows and heifers, 3.00

a7.90; calves, 6.00a3.75.
Sheep—HReceipts, 00 head; steady;

teoric rise the day before. Opening at
a fractional advance, it soon galned a
full peint at 58, Lut as speedily fell
back to 35!z under the weight of enor-
mous offerings. Its close was 56, a
one-point loss, on dealings in excess
of 180,000 shares.

Bethlehem Steel Falls.

Bethlehem Steel was the sole excep-
tion to the general tendency, falling
back 2 points in the early dealings and
increasing this loss to 4 peoints. At no
time did it figure importantly in the
day’s operations. DMotor shares, while
strong, also lost some of their recent
prominence,

Harrimans, the anthracites, Atchison,
Canadian Pacifie, Pennsylvania and
New York Central rose 1 to 213 points,
but failed to hold. Rock Island's fever-
ish course reflected next week's meet-
ing of the shareholders by rising al-
most 4 points, all of which it subse-
guently lost,

The March statement of the United
States Steel Corporation, showing a de-

crease of 89,622 tons in unfilled
orders compared with the previous
month, c<¢ame out as the market

was closing.
calculations,

The figures upset most
a slight increase hav-
ing been expected. Other general
news included the weekly review of
trade conditions, in which distinet im-
Provement was noted.

Total sales of stocks amounted to
Bi33,000 shares.

Bonds were strong., but failed to
keep pace with the movement in
stocks, Total sales (par value) ag-

gregated $2,761,000,

Panama coupon and registered 2s de-
clim]:(d 1z per cent on call during the
week.

Sensational Market Week.

Causes more or less well defined
matde this week one of the most sen-
sational stock market weeks of recent
¥ears not only as to activity, but in
the rise of quoted values as well. The
dominant features were the continued
advance in Bethlehem Steel to its mew
record price of 117, even after the di-
rectorsa failed to act on the dividend

| and the sudden move in T'nited States

Steel, which carried the balance of the
list with it

At its top price of R, scored in the
course of today's furious activity,
United States Steel showed a gain of
0 points over its guotation on the day

i the dividend was suspended and ex-

actly 20 points over the final minimum
imposed by the stock exchange au-
thoritier after that episode. Convinc-
ing explanationa for the rise, aside
from betterment in the s=teel industry,
are still lacking; but a powerful lever
was found in the large short ipterest
which had grown up in the especial
stock. Undoubtedly much of Bethle-
hem Steel's rise was due to a sgimilar
cause, the short interest there being
much more vulnerable because of the
small supply of stock avallable for
speculative purposes,

General Outlook Cheering.

Apart from these obvious conditions,
however, it was evident that public
interest in the #stock market had
awakened in various quarters, Plethora
of funds in all parts of the country,
the phenomenal growth of the coun-
iry's foreign trade and general im-
provement in the domestic situation as
reported by the government officials
were factors too strong to be ignored.
Urap prospects, as disclosed in the
jatest tabulations from Washington,
added to the growing feeling of op-
Limism.

Itailroads submitted additional fa-
vorable reports for the preceding
monthe, both as tg gross and net re-
turns, even though some of these were
effected at the expense of malmtenance.
Tremund for equipment remains disap-
pointing, but financing now under con-
sideration will, it is thought, result in
the placing of orders on a large scale.
The failure of a large department store
in this city was regarded as an echo
of last vear's commerciagl depression
rather than a syvmptom of prevalling
conditinns, )

Large Steel Export Orders.

Larze export contracts for rolled
steel this week again compensated do-
mestic mills for a further loss in do-
mestiec orders and higher prices were
obtulned on forelgn sales. Since April
1 export orders, outside of war muni-
tions, have aggregated cloze to 200,000
War orders alone have called
fur 125,000 tons of bars. In March ex-
port controcts averaged about 40 per
cent of total sales; with the steel cor-
poration the average was higher. In
normal times export siles do not ex-
ceed 15 per cent of total bookings.

The output of pig iron since January
1 has increased 44 per cent; production
of rolled steel has gained 384 per cent,
In March the steel corporation ship-
ments averaged over 34,000 tons per
duy while sales averaged 30,000 tons
per day, resulting in a decrease of 89,-
\‘32:; tons in unfilled orders.

The Seuthern Railroad Company or-
dered 3,700 tons of rails, the Buffalo,
Hochester & Pittsburg bought 1,300
tons standard sections, and industrial
roads took 3,000 tons light sections
from domestic mills. Twi western
roads ordered [,000 tons each from the
Algoma mill. Nova Scotia plant will
roll 40,000 tons for the Union road of
South Africa, and the Buffalo mill will
furnish 40,100 rons for France. More
lurge export contracts are pending.
Car and locomotive orders were insig-
niticant.

Steel building work was slow. The
fabricating shops took orders for 9,000
tons steel shapes. The Pennsylvania
rallroad ordered 600 tons and the Le-
high Valley 400 tons of bridge work.
The l\!ckel FPlate took bids on 2,000
tons. Tenders were submitted on the
construction section four of routes four
and thirty-six of the 7Tth avenue
subway, calling for 4,600 tons of struc-
tural steel.

DRY GOODS MARKET.

NEW YORK, April 10.—Cotton gooda
and yarns Were firm today. Burlaps
were strong. Linens were firm. Men's
wear and dress goods were in mod-

tons,

sheep, 7.4088.50; lambs, 7.50810.50,

erate demand for immediate use. Ad-
vance ers were slow. Knit goods
were er, = A=
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OF RAILWAY BY STATE

Gov. Johnson Halts Negotiations by
California for the West-

ported opposition by Gov. Hiram W.
Johnson to the suggested purehase hy
the state of the Western Facific rail-
road, now in the hands of federal re-
ceivers, is expected to halt negotin-
tiona for the present. ('ntil a final re-
port by investigators has heen made
the governor has said he would make
no formal statement regarding his at-
titude toward the plan, but officials in
his confidence reiterated today that he
had definitely made up his mind that
the plan was not entirely practicable
at this time. 0

Gov. Johnson's Position.

Throughout the jnivestigation of the
proposed purchase of the Western Fa-
cific Gov. Johnsen, it was peinted out,
has held to the positlon that ownership
by the state should he sought if it
could be shown that it were feasible,
would be profitable and would receive
a ready response from the people of

e Btate,
tI.I!ﬁhu:lrti,\- after Rudolph Spreckels of
San Francisco, originator of the plan,
and Charles S. Wheeler, an attorney of
that eity, laid the plan before the gov-
ernor he began an investigation into
the present earning powers of the road,
its financial condition, the cost of ex-
tension into southern (‘aliforniz, the;
bullding of feeders and the outlook for
traflic agreements with other lines.

Spreckels went east 10 confer with
New York financiers, returning a few
dave ago. Barly this week he and
Wheeler spent an afternoon with Gov.
Johnson and Lieut. Gov. John M. Eshle-
man discussing the project.

It is understood that Spreckels and
Whesler were still in favor of the
acheme, but that Gov. Johnson and the
lieutenant governor cited several red-
sons that made the plan appear to
them less practicable than at first.

NEW YORK BANKS.

NEW YORK, April 10.—Today's state-
ment of the condition of New York
banks was as follows:

ACTUAL CONDITION.

Loans, ete, $2,393,821,000; decrease,
$5.221,000. et
Heserve in own vaults, $391,896,000;
decrease, $2I7,000.

Reserve in federal banks, $118,920,-
000; increase, $244,000.

Reserve in  other depositories, $32.-

055,000; decrease, $2,987,000.

Net demand deposits, $2,2832 863,000, de-
crease, $18,482,000.

Net time deposits, $119,125000;
crease, $7,819,000.

Circulation, $37,619,000; increase, $16,-
000, of which $319,658,000 is specle,

Aggregate reserve, 3542.871,000.

Excess reserve, $148,214,940; decrease,
$44,100.

Summuary of state banks and trust
companies in Greater New York, not
Included in clearing house statement:
etc., $561,016,600; increase,

in-

$437,700. !
Gpecie, $44.211,800; increase, $520,100.

Legal tenders, 35,781,600, decrease,
$94,200.

Total deposits, $675,458,100; increase,
$5,183,800.

Banks' cash reserve in vault, $10,858 -
0.
3|:’J‘Eruat companies’ cash Teserve In
vault, $43,135,100.

ASKS EXTENSION OF NOTES.

Missouri Pacific Railway Company
Wants More Time on $24,845.000.

NEW YORK, April 10.—As the result
of a series of conferences between
bankers and lawyers here, President
B. F. Bush of the Missouri Pacific Rall-
way Company today issued a request
for a one-year extension of the $24,.-
$45,000 notes of that company which
mature June 1 next.

Mr. Bush stated in his reguest that
the new board of directors is seeking
to prepare a comprehensive financial
plan which will adequately provide for
the future of the Missouri Pacific sys-
temn and that this plan could not be

OBJECTS TO PURCHASE |

ern Pacific. I

perfected before the notes matured.

REFUSES T0 RESTRAIN
ROCK ISLAND OWNERS

Chicago Judge Will Not Interfere
With Annual Meeting
There Tomorrow.

SACRAMENTO, Cal, April 10.—F‘~ﬂ-| CHICAGO, April 10.—Judge Carpen-

ter in the TUnited Btates district court
today denied an injunction restraining
the annual meeting of the Chicago,
Rock Island and Pacific rallroad from
being held in this city next Monday,

The application was filed vesterdaw
by minority stockholders, who asserted
that they had been hindered in their
attemnpts to gain proxies,

Despite the ruling further proceedinga
will be started to prevent the election
of directors, according to Attorney Ja-
cob Newman, representing the peti-
tioning stockholders. He refused to
say, “for tactical reasons,” what steps
would be taken, hut said that *this is
m:!v the beginning of the fight.”

The petition for injunction was op-
posed by Attorney M. L. Bell, general
=olicitor of the Rock Island raflroad.
He pointed out that the two points on
which it was asked—classification of
directors and non-residence of the mau-
jority of stockholders in the state of
lllinois—were not sufficient on which
to restrain the holding of the annual
meeling and election.

In denying the petition Judge Car-
penter said:

“As far as 1 can see the conduct of
this road is the same now that it has
been for severul years. | can see no
special reason why the election should
not be held now. The conduct of the
electlons in the past appears to have
been regular and in accordance with
the law.

NEW YORK, April 10.—The summaons
in the complaint in the suit brought by
Dick Brothers & Co., a brokerage firm,
for the appointment of a receiver for
the Long Island Railroad Company was
filed today In the county elerk’'s office.

The plaintiffs allege that there
been a mismanagement of the :
the milrond since the majority of the
stock has fallen into the hands of the
Pennsylvania Railroad Company.

The fact that a suit has been pending
hecame known during the week when
attorneys for the defendants filed an
appearance in the case.

NEW YORK PRODUCE.

NEW YORK, April 10.—Flour
Rye four dull. Cornmeal steady,
quiet.  Barley quiet.

Wheat—Spot irregular, No. 2 red, 1.60%,

has
ffairs of

quiet.
Rye

and No. 2 lhard, 1.63%, all rall cif.
track export; No. 1 northern Duluth,
1561, and No. 1| northern Manitoba,
1.65 «c¢.i.f. Buffalo, opening navigation.

Futures steady; May, 1.61.
Corn—-Spot  steady; No. =
c.l.f. to arrive,
Oats—Spot steady.
Hiay—Steady.
Hops—Quiet.
Hides—Steady.
Leather—Firm.
Pork—Steady.
Beef—Quiet,
Lard—Firm.
Tallow—Qulet,
Wool—Steady.
Hosin—Firm.
. ol
Turpentine-Steady.
Rice—Steady.
Molasses—Steady.
Evaporated apples—Quiet,
Prunes—Quiet and steady.
Apricota and peaches—Quiet.
Raisins—Dull

COFFEE MARKET.

NEW YORK, April 10.—The market
for coffee futures opened at unchanged
prices to an advance of 1 point this
morning on some covering of December,
but scon weakened under scattering near-
month ligunidation, and closed at a net
decline of 3 to 5 points. Sales, 12,750
bags.  April, 5.79 ; May, 5.84; June, 5.89 ;
July, 7.00 ; August, 7.08; September, 7.16 ;
October, 7.21; November, 7.26; Decem-
ber, 7.31; January, 7.38; February, 7.45;
March, 7.52.

Spot—Easier; Rio No. 7, 7% ; Santos
No. 4, 10%4.

Rio exchange on London was 3-324
lower at 12 15-16, and there was a de-
cline of 75 reis in the Rio market. Santos
was unchanged, and a decrease of 83,000
bags in the Santos stock was attributed
to clearances to Europe. Brazillan port
receipts, 31,000 bagh. Jundiahy, 8,000
tags. = e

vellow, R4y

Middle wesl,

H90a10.05,

Strained common to good,

'pamr of this clty has purchased all the

Hap

developing agood
Time alone will do the wWork. Theres no
rapid transit— its §rowth is accumulation.~
is the man who can say he owes noman
anything. Hap‘pier still is the man who can

proudly say; "1 have money in the Bank’

sized Dank Account
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For the wvear 1915 up to the close of
business yesterday the transactions on the
Washington Stock Exchange totaled 6,730
shares of stock and §552,000 bonds, face
valus. Potomae Electric consolidated 58
were the favorite trading honds, a record
of the =ales showing $14%,000 bonds, par
value, changing hands; Washington Rail-
wiy 45 were second, with $130,000 sales.
The Potomae Electric consolidated
have heen purchased freely by investors
for the reason that they have averaged
several points, perhaps an average of 310
a bond, under the current prices for other
high-grade first mortgage issues, while in-
vestors consider them possessed of merit
and ample security. These honds are to-
day better by 1!, points than the low
price of the year, and are at high, while
other issues have generally sold off
to 3 points, the latter in the case of Capi-
tal Traction 5%, which opened around 107,
and are now at 104.

For a long time -<investors have been
large buyers of local bonds, understand-
ing conditions surrounding them and
familiar with the security back of them.
But more tempting bargaing, even in for-
eign loans, has caused the withdrawal of
some of the orders, and also shifting of
investments to the lessening of the buy-
ing power in this market.

It is also probable that the wild
activity in the New York stock list
may have been responsible for shifting

o8

investments to take on new commit-
ments,

Practically all stocks, other than
Capital Traction, Washington Gas,

Lanston and Mergenthaler, are at the
high of the year.

Minimum prices will be taken off all
stocks Thursday, and prices will be
made for the three first named, prob-
ably around current curb  values,
while Mergenthaler hias a market to-
day around 174, 20 points below the
high of the yvear. Washinglon Gas
should not go under 703, ex-dividend

Bank stocks do not show iImportant

change. Washington Railway and
Electric, common and preferred, has
been so well taken that 3006 shares

have changed hands without material
reaction from high levels.

The .Condition of the Treasury.

More than $117,716,000 excess
burgements over receipts is shown
the Treasury Department of the United
States as a result of operations dur-
ing the fscal year to April 8. In the
meantime the net balance in the gen-
eral fund is decreasing at a rate that
is interesting, in thit there is a ques-
tion as to its lasting until such time
as the income tuax and corporate tax
revenues commence Lo colnie In.

dis-
e

comfortable net balance of F146,000,000
the outlook was one that did not
arouse any uneasiness, as the income
tax was counted on to mora than off-
sel the $60,000,000 a year estimated
loss of revenue through the revised
tariff measure. Hut August 1 there
came a change—war, flerce and wide-

spread, caused a stoppage of imporLs
to a larga degree and, with shipping
difffculties, has made imports inade-
quate to produce even reduced  esti-
miated revenues.

But to offset this loss, the war fax
measure Was adopted, sl large

revenues resulted, but not suflicient to
meet the deficit in export revenues and
the reduced returns from other internal
revenue collections.

In the nine months and eight d:
the fiseal wvear that have gone
$146,000,000 net batance in the general
fund has been reduced to $FI8.470 0.
There is practically three months more
of the flscal yvear, but at the rate of
excess disbursements day by day the
question of the generai fund showing
more than a few millions, If anything,
net, before the end of the year,
the income tax comes Lo the JLief of
the situation, is interesting tinanclers.
The internal revenue department now
looks for $75,000,000 receipts from cor-
poration and income iaxes. 1f the in-
come tax is up to the estimate there
will, in all probability, be a deficit, but
this might not be considered serious
in view of the existing disturbance of
trade.

Buys Insurance Business.

ys of
this

The First National Fire Insurance Com-

insurance carried by the Florida Fire and
Casualty Insurance Company of Jack-
sonville, Fla.

The sale was made through F. J. Mc-
Cormick of Javksonville, who in announc-
ing the reinsurance arrangements to the
poliey holders in the southern company
has this to say.

“The First National Fire Insurance
Company of Washington has a paid-in
capital of $839.500, meL surplus of over
$400,000, and admitted assels of over
$1,600,000, and we Lherefuore feel that
the Interests of our agents and stock-
holders have been safeguarded and
strengthened by this reinsurance arrange-
ment."”

Will Not Let Up.

Trust companies of the country promise
to make g hard fight for what they claim
aa their rights in the matter of holding
the business of administering estates and
rights to act as registrar of stocks and
bonds.

In many states the fight is being car-
ried into legislatures, where efforts are
being made to pass measures permit-
ting national banks to assume such
functions, as the national law demands

! FINANCIAL—LOCAL AND OTHERWISE.
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Entering the fiscal year with a very|

\\'heni

FLEMING.

parfies to defeat any measure of this
character are very noticeable.

The federal reserve board has grant-|
ed many national banks the right to|
engage in trust company privileges.l
and the board is doing all in its power|
to secure further assistance in this|
line, indicating that it would like to |
see favorable action by the New York
state legislature in the matter of giv-
ing state banks the right to awvail
th*mselves of the privileges.

In Washington the trust companies
object strenuously, and a brief in the
matter is heing prepared. It is within
the probabllities that the courts may
be asked to pass upon the gquestion be-
fore it i= finally agreed upon.

No Time for New Financing.

The National Uity Bank of New York
has this to say with regard to new
financing:

“Of course nohody Is able to forecast
all the effects of the war, and this is a
great restraining  influence.  Nobody
knows how long it will last, but so
long as it lasts there will be a great
outpouring of government securities
for the public to buy, and at the same
time u great decrease in the produc-
tion of wealth. 1t is guite possible that
after the war is ended the recuperative
powers of these nations will prove to
he much greater than is now realized;
when we remember that the debt of
the United Kingdom at the close of the
Napoleonic wars was greater than it
was at the beginning of this war, and
consider how epnormously great is the
productive capacity of the modern
community, we are inclined to think
that this will be the case: but at all
fvents there is now a constant ereation
of government securities, and until
they are absorbed and paid for they
must compets in the markets with all
other applications for capital. In oth-
#r wvears, London, Paris, Berlin, Ham-
burg, Amsterdam. Antwerp, Brussels
and other ecities that might be named
have been centers of activity in the
promotion of new enterprises all over
the world. They were constantiy get-
ting together the capital to build rail-
wavs, port works, water works, elec-
trical plants and to epen mines, plan-
tations and establishments of various
kinds, all of which meant expenditurés
for equipment and labor. XNow these
miarkets are closed to such financing,
and they are bound to sell rather than
buy such securities. While our securi-
ties have not been coming from Xy-
rope in any =ensational way, there is
a moderate movement all the time.

“Choice old bonds, secured by under-
Iving mortgages, such as are seldom
seen in the market, are coming out of
the strong bhoxes. These conditions are
not favorable teo raising capital for
new undertakings., Why manufacture
y new  securities for markets already
gorged? If FEurope offers our bonds
| and stocks in volume sutficient to hold
prices aroutul present levels, will not
investors prefer 10 buy old and sea-
soned securities and government obli-
gations rather than go into new enter-
prises in unsettled times?

“In every notable era of expansion
this country has ever had the work|
fdone by the railroads has been the
leading factor, but the railroads are
not in position to make heavy expendi-
tures at this time. The cost of rais-
ing eapital is too high, and the status
| of private ecapital in railways is too
unsettled for new development in this
line,

“as a result of all these conditions
and others which need not be men-
tioned here, there are practically no
offerings at this time of securities that
represent new work, and few new en-
terprises are being inaugurated; and
<o it is that many people are out of
work, and numerous works that o few
Vears ago were busy in turning oul
construction materials are now free to
take contracts for shrapnel They have
their income now from the proceeds of
| war bonds instead of from the pro-
||reedr‘- of industrial issues.’’

| CHICAGO GRAIN.

CHICAGO, April 10.—FEvidence that
offerings of spot and May deliveries
were passing into strong hands forced
would-be sellers of wheat today to be
extremely cautious about actng on
bear news. In consequence the market
closed unsetiled 3 off to 'y up, com-
pared with last night. Corn finished
Leatly to %als down. oats Varying from 3

A financial institution in
business in Washington for
the past 15 years, with a paid-in
capital of $100,000.00, paying 67
per annum dividends, offers 250
shares of stock, par value $100.00,
book value $130.00, to one or
more live, energetic business men
or capitalists, with a view to de-
veloping the business along new
and progressive lines. This stock
has never before been offered to
the public.

The right parties can easily
satisfy themselves as to the relia-
bility of this offer. References,
2 local National Banks and others.

This offers an unusual opportun-
ity for idle capital and warrants
investigation by persons seeking
a permanent investment. Box 46,
Star Office.

I WILL SELL

£1,000 Washington Gasx 5% at 104,

£2 000 Wash. Rwy. & Elec. 45 at 8114,
£2,000 Capital Traction 57 at 104'%.
£3.000 Potomae Consld.
£3,000 Georgetown Gas 7
50 Capital Traction at SO,
25 Washington R
a5 Washington Gas
20 Mergenthaler nt
100 Lanston (hid wanted).

20 Wash, & South. Hank at 101.

5 Riggs National Bank at 500 ex, div.
10 Washington Storage ant 30,

100 Wanh. Hane Hall Club (bid wanted),
10 Gayety Theater at 180

10 Columbia Hotel Co. (hid wanted),
25 Graphophone pfd, at 85,

20 Graphophone com. nt %1,

10 N. & W, Steamboat at 175%.

I WILL BUY

$1,000 Washinzton Gas 57 at 103'5,
£2,000) Wash. Rwy. & Elec. 47- mt 81,
£2,000 Potomae Consld, 57 at 1001,
75 Capitnl Traction at 55,

100 Washington Gas nt 70,

10 Mergenthaler at 174.

100 Lanaton at 54,

Z0 Munsey Trust at A5,

10 Gayety Theater at 140,

50 Grapho. pfd. (any part) at 91'5,

23 Graphophone com. at 7D
Subject to previous aceeplance or
cancellation. All executions for cash.,

Buyving and selling ders on all listed
stocks and bonds solicited.
Deliveries for eash at >our own bank.

THOMAS L. HUME, Broker,

1410 G St., Rooms= 9-11. Tel, M. 1345

Money to Loan

Secured by First Deed of Trust on Real Esta‘s
Prevalling ioterest and commission.

Joseph 1. Weller, 620 F St. NN\W.
5 AND 6% MONEY
to Loan on D. C. Real Estats

JEBST L. HEISKELL, 1403 H st nw

ering on the part of shorts made the
market relatively firm in the middle of
the session.

Oats were easy because of beneficial
rains. Continued export inguiry, how-
ever, prevented any radical setbach

Advances in the provision market
could be traced largely to the expected
here Monday. Cash demand from the
resumption of hog shipmentrs from
sputh was said to have improved quite
a good deal.

TREASURY STATEMENT.

The condition of the 1nited States
Treasury at the cluose of business ves-
terday was:

Net balance in general fund, $27,-
ITH050: total receipts, 2020 214, rotal
pavments, $2.36 a.

The deficit this fiscal vear is 3ud, -
noU,38%, against a deficit of §20,m00 [H
last vear, exclusive of Panama canal
and public debt transactions.

Caller—How much for a marriage li-
cense ?

Town (lerk—One dollar.

Caller—1've only got 50 cents.

Town Clerk—You're lucky.—Philadel-
phia Eullétin.

decline to iy advance, and provisions ata
rize of 215 to 20, nid

Wheat at the start underwent a dip |
owing to good rains vver the greater
part of the winter crop territory that
hiad been complaining of dry weather.
On the break, however, shorts who
tried to cover found offerings to have
become surprisingly small. The May
option in particular had been absgorbed
in small lots by houses which gener-
ally act for the seaboard. Tightness
of the May contracts regulated to an
unusual extent the course of the new
crop months, traders being influenced
largely by messages from Duluth, Win-
nipeg., Minneapolis and Kansas City
that millers and exporters were per-
sistently endeavoring to buy cash and
May.

Cable reports that the Anglo-French
and Russian fleets were again attack-
ing. the defenses of Constantinople
tended to ease the wheat market
somewhat during the last half hour.
Special attention was directed to the
Turkish situation, as the dispatches In-
timated that an attack was also to ba
made on Adrianople—a circumstance
which if true means this is the first time
in the present war the Turk in Europe has
been assailed from both the sea and
land at once.

Corn sagged at first and e with

Mr,
ladies yesterday; you were assisting
one of them aver the crossing. Was

Spank—*1 saw you with twe

yielding to the state Jaw In this mat-

ter; and the efforts of the trust com-

wheat. ulls were L by
the slowness of cash demand Cov-

that vour =nife”
Mr. Spink--No. the ather n;



